
IIIIIIIIIIIIIIIIOMBAPPROVAL

URI' 15049181 3N OMB Number: 3235-0123
Expires: March 31, 2016
Estimated average burden

UAL AUDITED REPORT hoursperresponse......12.00

FOR M X-17A-5 SEC FILENUMBER
PART 111

FACING PAGE

Information Required of Brokers and Dealers Pursuant to Section 17 of the
Securities Exchange Act of 1934 and Rule 17a-5 Thereunder

REPORT FOR THE PERIOD BEGINNING 01/01/14 AND ENDING 12/31/14
MM/DD/YY MM/DD/YY

A.REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER: CreSap, InC. OFFICIAL USE ONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O.Box No.) FIRM I.D.NO.

259 Radnor Chester Road, Suite i t4O
(No. and Street)

Radnor PA 19087
(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT

Mark W. Cresap, lil 610-341-1320
(Area Code - Telephone Number)

B.ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*

Rorneo & Chiaverelli, LLC CPA's
(Name - if individual, state last, jìrst, middle name)

One Bala Avenue, Suite 234 Bala Cynwyd PA 19004
(Address) (City) (State) (Zip Code)

CHECK ONE:

Kl Certified Public Accountant

Public Accountant

O Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant

must be supported by a statement offacts and circumstances relied on as the basis for the exemption. See Section 240.17a-5(e)(2)

Potential persons who are to respond to the collection of
information contained in this form are not required to respond

SEC 1410 (06-02) unless the form displays a currently valid OMB control number.



OATH OR AFFIRMATION

I, Mark W. Cresap, ||| , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Cresap, Inc. , as

of Decernber 31 , 20 14 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

None

,COMMONWEALTH OF PENNSYLVANIA
NOTARIAL SEAL

RichardL Hess,NotaryPubNc
Radnor Twp.,Delaware County

MyCommissionExpiresJuly 6,2018 Signa re
3 B , i, NIA 6 OGIATION OF NOTARIES .President

Title

Notary Public

This report **contains (check all applicable boxes):
E (a) Facing Page.
E (b) Statement of Financial Condition.
E (c) Statement of Income (Loss).
E (d) Statement of NikuYgMKiXXM¥nXiX]XMNMt½KCash Flows
E (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.

N/A(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
E (g) Computation of Net Capital.

N/A(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

N/A(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

E (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

N/A(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

E (1) An Oath or Affirmation.

E (m) A copy of the SIPC Supplemental Report.

N/A(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.
(o) A report on Internal Accounting Control

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
E (p) A report on the exemption provision to Rule 15c3-3.



CRESAP,INC

FINANCIAL STATEMENTS

FOR THE YEARENDED DECEMBER 31,2014

TABLE OF CONTENTS

P_age

Report ofindependent registered public accounting firm.........................1

Financial statements

Statement of financial condition.............................................2

Statement of operations.....................,.................................3

Statement of changes in stockholder's equity..............................4

Statement of cashflows......................................................5

Notes to financial statements.................................................6-9

Additional information

Computation of net capital requirement under Rule 1503-1

of the Securities andExcliange Commission - Schedule I............10-11

Exemptive provisions under SECRule 1503-3 - Schedule II...........12

Exemption review report ofindependent registered public accounting firm.....13

Exemption report.........,.....................................................14

Independent Accountant's Report on Applying Agreed-Upon Procedures
Related to an Entity's SIPC AssessmentReconciliation...............15-16

Schedule of Assessment and Payments (General AssessmentReconciliation
Form SIPC-7)....................................................................17



CRESAP,INC.
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2014

ASSETS

Cash $327,865
Deposit and other funds held in accounts with clearing organization 24,878
Receivables from clearing organization 224,429

Receivables from affiliated registered representatives 2,655
Prepaid expenses 80,154
Furniture and equipment, lessaccumulated depreciation of $172,897 80,500

$740,481

LIABILITIES AND STOCKHOLDER'S EQUITY

Accounts payable and accrued expenses $102,688

Commissions payable 156,678
Payroll taxes payable 7,193

Total liabilities 266.559

Commitments

Stocidaalder's Equity

Common stock; 100sharesauthorized; 100

sharesissued and outstanding 10

Additional paid in capital 143,120
Retained earnings 330,792

Total stocidiolder's equity 473,922

$740,481

The accompanying notes are an integral part of these flnancial statements.



CRESAP,INC.
STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2014

REVENUE

Commission income $ 4,929,608
Interest income 138,582
Advisory fees 47,309

Total revenue 5,115,499

EXPENSES

Employee compensation and benefits 658,051
Commissions and floor brokerage 3,790,868

Communications 133,023
Regulatory fees 73,690
Occupancy 77,277
Other operating expense 204,068

Total expenses 4,936,977

Net income $ 178,522

The accompanying notes are an integral part of these financial statements.
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CRESAP,INC

STATEMENT OF STOCKHOLDER'S EQUITY
FOR THE YEAR ENDED DECEMBER 31,2014

Additional Total

Common Paid in Retained Stockholder's

Stock Capital Earnings Equity

Balances, January 1,2014 $ 10 $ 143,120 $ 312,271 $ 455,401

Distributions to shareholder - - (160,000) (160,000)

Net income, year ended December 31, 2014 - - 178,521 178,521

Balances,December 31, 2014 $ 10 $ 143,120 $ 330,792 $ 473,922

The accompanying notes are an integral part of these financial statements.
-4-



CRESAP,INC.
STATEMENT OF CASHFLOWS

FOR THE YEAR ENDED DECEMBER 31,2014

CASH FLOWS FROM OPERATING ACTIVITIES

Net income $ 178,521
Adjustments to reconcile net income

to cashprovided by operating activities:

Depreciation and amortization 21,487
(Increase) decreasein

Deposit and other funds held in accounts with clearing organization 163

Receivables from clearing organization 41,716
Receivables due fi'om affiliated representatives 264

Prepaid expense (32,148)
Increase (decrease) in

Accounts payable and accrued expenses (29,488)
Accrued commissions (33,400)
Payrolf taxes payable (6,316)

Cash provided by operating activities 140,799

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of furniture and equipment (40,995)

Cash used by investing activities (40,995)

CASH FLOWS FROM FINANCING ACTIVITIES

Distributions to shareholder (160,000)

Cash used by financing activities (160,000)

Decrease in cash (60,196)

Cash at beginning of year 388,061

Cash at end of year $ 327,865

The accompanying notes are an integral part of these financial statements.
-5-



CRESAP,INC.
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2014

(1) ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES

Organization

Cresap, Inc. (the "Company")was incorporated on December 7, 1989 in the Commonwealth

of Pennsylvania for the purpose of conducting businessas a broker-dealer. On January 16,
1990, 100sharesof common stock were sold to the President and sole stockholder, Mark W.
Cresap, III. The Company became a member of the National Association of Securities

Dealers, Inc. (now the FinancialIndustry Regulatory Authority) on May 11, 1990.

The Company uses a clearing broker-dealer for all customer transactions.

Significant Accountiivg Pólicies

.Cas_b

For purposes of the statement of cash flows, the Company includes as cash,amounts on
deposit at banksand funds held on account by the Company'sclearing broker.The Company
considers all highly liquid debt instruments purchased with an original maturity of three
months or less to be cash equivalents.

Furniture and Equipment

Furniture and equipment are recorded at cost. Depreciation is computed using the straight-
line method based on the estimated lives ranging from five to seven years. In 2014
depreciation expense was $20,888.

Securities Transactions

All securities transactions and related commission income andexpensesare recorded on the
trade date basis as if they had settled.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make assumptions that affect the reported amounts of
assets and liabilities and disclosures of contingent assetsand liabilities at the date of the

financial statements. Estimates also affect the reported amounts of revenues and expense
during the reported period. Actual results could differ from those estimates,

-6-



CRESAP,INC
NOTES TO FINANCIAL STATEMENTS (CONT'D)
FOR THE YEARENDED DECEMBER 31, 2014

(2) NET CAPITAL REQUIREMENTS

Pursuant to the net capital requirements of the Securities andExchange Commission(Rule
15c3-1), the Company is required to maintain aminimum "netcapital,"asdefined under such
provisions. The rule requires that "aggregate indebtedness,"as defined, shall not exceed
fifteen times "net capital," as defined, and that minimum "netcapital" must bethe greater of
$50,000 or 6 2/3% of aggregateindebtedness.As of December 31, 2014 the Company had
net capital of $277,375 which was $227,375 in excess of the minimum net capital
requirement. The Company's net capital ratio was .96to 1.

(3) INCOME TAXES

The Company haselected to betreated under the provisions of Subchapter Sof theInternal
Revenue Code and comparable provisions of the Commonwealth of Pennsylvania. Under
those provisions, the Company does not pay federal or Pennsylvania corporate taxes on its
taxable income. Instead, the stockholder is liable for federal andPennsylvania income taxes
on the Company's taxable income.

Accounting standards require the tax efects of uncertain tax positions to be recognized.
Thesetax positions must meet a "more likely than not" standardthat basedon their technical

merit have more than 50% likelihood of being sustainedupon IRS examination. Management
estimates that there are no uncertain tax positions as of December 31, 2014.

The Company's corporation income tax returns for the years ending December 31, 2011,
2012, 2013 and2014 are subject to examination by the Internal Revenue Service.

(4) COMMITMENTS

The Company has a leaseagreementfor office spaceat 259Radnor ChesterRoad, Suite 140,
Radnor, PA. The term of the leaseis from December 19,2013 through June30, 2019. In
addition, the Company is obligated to pay for a proportional amount of the building'scosts.
Future minimum leasepayments at December 31, 2014 are asfollows:

2015 88,145
2016 90,360
2017 92,628
2018 94,949
2019 48,262

$£4.3_44

Rent expensefor 2014 was $77,277.

-7-



CRESAP,INC

NOTES TO FINANCIAL STATEMENTS (CONT'D)
FOR THE YEARENDED DECEMBER 31,2014

(5) EMPLOYEE BENEFIT PLANS

The Company has adopted a qualified profit sharing plan with a 401(k) deferred

compensation provision. All employees are eligible to participate in the Company's profit
sharingplan and 401(k) plan as long asthey are at least 21 years of ageand have completed
oneyear of employment. The profit sharingplan provides for contributions by the Company
in such amounts as managementmay determine. The company incurred no profit sharingplan
expensefor the year ended December 31, 2014. The salary deferral 401(k) plan allows
eligible employees to defer up to twelve percent of their salary and requires no matching
Company contribution.

The Company has adopted a Section 125 plan that offers all employees pre-tax health
insurance benefits.

(6) SPECIAL ACCOUNT FOR EXCLUSIVE BENEFIT OF CUSTOMERS

The Company is exempt from the provisions of Rule 1503-3 of the Securities andExchange
Act of 1934 and therefore, among other things, isnot required to maintain a "SpecialReserve
Bank Account for the Exclusive Benefit of Customers,"sinceit meetstherequirement ofRule
15c3-3(k)(2)(a) and does not carry security accounts for customers or perform custodial
functions relating to customer securities.

(7) CONCENTRATIONS OF CREDIT RISK

The Company is engagedinvarious trading andbrokerage activities in which counterparties
primarily include broker-dealers, banks and other financial institutions. In the event

counterparties do not fulfill their obligations, the Company may be exposed to risk. The risk
of default depends on the creditworthiness ofthe counterparty or issuer of the instrument. It

is the Company's policy to review, as necessary,the credit standing of eachcounterparty.

The Company at times during operations has cash deposits which exceed $250,000. The
Federal Deposit Insurance Corporation (FDIC) insures only the first $250,000 of funds on
deposit. In addition, the Company's bank often placesfundsin temporary investments which
are not insured by the FDIC. The Company had no funds in temporary investment accounts at
December 31, 2014. Funds heldin the Company's bank account of $78,847were in excessof
FDIC coverage at December 31,2014.

-8-



CRESAP,INC.
NOTES TO FINANCIAL STATEMENTS (CONT'D)
FOR THE FEAR ENDED DECEMBER 31,2014

(9) SUBSEQUENT EVENTS

Events subsequent to December 31, 2014 of the Company have been evaluated through
February 23, 2015, which is the date the financial statements were available to be issued, for
the purpose of identifying events requiring recording or disclosure in the financial statements
for the year ended December 31, 2014.

-9-



Schedule 1

CRESAP,INC.
COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1

OF THE SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31,2014

NET CAPITAL

Total stockholder's equity qualified for net capital $ 473,922

Deductions and/or charges:
Non-allowable assets:

Receivables of 12b1 commissions 26,424
Receivables from affiliated registered representatives 2,655
Prepaid expenses - 80,154
Furniture and equipment less

accumulated depreciation 80,500
Postage reimbursement 6,814

Total nonallowable assets 196,547

Net capital before haircuts 277,375
Haircut on securities -

Net Capital $ 277,375

AGGREGATE INDEBTEDNESS

Items included in statement of financial condition

Accounts payable and accrued expenses $ 102,688

Accrued comrnissions 156,678
Payroll taxes payable 7,193

Total aggregate indebtedness $ 266,559

-10-



Schedule 1 (Continued)

CRESAP,INC.
COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1

OF THE SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31, 2014

COMPUTATION OF BASIC NET CAPITAL REQUIREMENTS

Minimum net capital required or $50,000 if greater $ 50,000

Excess net capital at 1500% $ 227,375

Excess net capital at 1000% $ 250,719

Ratio: aggregate indebtedness to net capital .96to 1

RECONCILIATION WITH COMPANY'S COMPUTATION

(Included in Part IIA of Form X-17A-5 as of December 31, 2014)

Net capital as reported in Company's Part HA (Unaudited)

FOCUS Report $ 277,253

Adjustments - Net 122

Net capital reported herein $ 277,375

-11-



Schedule II

CRESAP,INC

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
UNDER RULE 15c3-3 OF THE

SECURITIES AND EXCHANGE COMMISSION
FOR THE YEARENDED DECEMBER 31, 2014

Cresap, Inc. claims an exemption from Rule 15c3-3 basedon Section 1503-3 (k)(2)(ii) who, as an
introducing broker or dealer, clears all transactions with and for customers on a fully disclosedbasis
with a clearing broker or dealer, andwho promptly transmits all customers' funds andsecuritiesto the
clearing broker or dealer which carries all of the accounts of such customers and maintains and
preserves suchbooks and records pertaining thereto pursuant to the requirements ofRules 17a-3 and
17a-4, as are customarily made and kept by a clearing broker or dealer. The clearing broker is First
Clearing LLC.

1NFORMATION RELATING TO POSSESSION
OR CONTROL REQUIREMENTS

UNDER RULE 15c3-3 OF THE
SECURITIES AND EXCHANGE COMMISSION
FOR THE YEARENDED DECEMBER 31, 2014

Cresap, Inc. claims an exemption from Rule 1503-3 based on Section 15c3-3(k)(2)(ii) who as an
introducing broker or dealer, clears all transactions with and for customers on a fully disclosed basis
with a clearing broker or dealer, or who promptly transmits all customer funds and securities to the
clearing broker or dealer, which carries all of the accounts of such customers and maintains and
preserves such books andrecords pertaining thereto pursuant to the requirements ofRule 17a-3 and
17a-4, as are customarily made and kept by a clearing broker or dealer.

-12-



CRESAP,INC.
SCHEDULE OF ASSESSMENT AND PAYMENTS

(GENERAL ASSESSMENT RECONCILIATION FORMSIPC-7)
FOR THE YEAR ENDED DECEMBER 31, 2014

Total Revenue $ 5,185,937

Deductions:

Revenues from the distribution of sharesof a registered open
end investment company or unit investment trust, from the sale
of variable annuities, from the business of insurance, from
investment advisory services rendered to registered investment

companies or insurance company separateaccounts, and from

transactions in security futures products. (1,012,407)

Commissions, floor brokerage and clearancepaid to other SIPC

members in connection with securities transactions (337,748)

SIPC Net Operating Revenues 3,835,782

General Assessment @ .0025 9,589

Payments made with 2014 Form SIPC-6 (4,946)

Balance paid with SIPC-7 $ 4,643

See accompanying independent accountant's repoit
-17-



ROMEO & CHIAVERELLI LLC
ONE BALA PLAZA

SUITE 234

BALA CYNWYD, PA 19004

Report of Independent Registered Public Accounting Firm

We have audited the accompanying statement of financial condition of Cresap,Inc.as of
December 31, 2014, and the related statements of income, changes in stockholders'
equity, changes in liabilities subordinated to.claims of general creditors, and cash flows
for the year then ended.These financial statements are the responsibility of Cresap,Inc.'s
management. Our responsibility is to express an opinion on these financial statements
based on our audit.

We conducted our audit in accordance with the standards of the Public Company
Accounting Oversight Board (United States). Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement. An audit includes examining, on a test basis,evidence
supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles tised and significant estimates made by managemerit,
as well as evaluating the overall financial statement presentation. We believe that our
audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of Cresap, Inc. as of December 31,2014, and the results of
its operations and its cash.flows for the year then ended in conformity with aceounting
principles generally accepted in the United States.

The computation of net capital pursuant to Rule 15c3-1 of the Securities and Exchange
Commission and the reserve requirements and possession or control requirements under
Rule 15c3-3 of the Securities and Exchange Commission has been subjected to audit
procedures performed in conjunction with the audit of Cresap, Inc.'s financial staternents.
The computation of net capital pursuant to Rule 1503-1 of the Securities and Exchange
Commission and the reserve requirements and possession or control requirements under
Rule 1503-3 of the Securities and Exchange Commission is the responsibility of Cresap,
Inc.'s management. Our audit procedures included detennining whether the computation
of net capital pursuant to Rule 15c3-1 of the Securities and Exchange Commission and
the reserve requirements and possession or control requirements under Rule 1503-3 of the
Securities and Exchange Commission reconciled to the financial statements or the
underlying accounting and other records, as applicable, and performing procedures to test
the completeness and accuracy of the information presented in the computation of net
capital pursuant to Rule 15c3-1 of the Securities and Exchange Commission and the



reserve requirements and possession or control requirements under Rule 1503-3 of the
Securities and Exchange Commission. In forming our opinion on the computation of net
capital pursuant to Rule 1503-1 of the Securities and Exchange Commission and the
reserve requirements and possession or control requirements under Rule 15c3-3 of the
Securities and Exchange Commission,we evaluated whether the computation of net
capital pursuant to Rule 15c3-1 of the Securities and Exchange Conunission and the
reserve requirements and possession or control requirements under Rule 15c3-3 of the
Securities and Exchange Commission, including its form and content is presented.in
conformity with 17 C.F.R.&240.17a-5.In our opinion, the computation of net capital
pursuant to Rule 15c3-1 of the Securities and Exchange Commission and the reserve
requirements and possession or control requirements under Rule 15c3-3 of the Securities
and Exchange Commission is fairly stated, in all material respects, in relation to the
financial statements as a whole.

Romeo & Chiaverelli, LLC
Bala Cynwyd, PA 19004

February 23,2015



ROMEO & CHIAVERELLI LLC
ONE BALA PLAZA

SUITE 234
BALA CYNWYD, PA 19004

Independent Accountant's Agreed-Upon Procedures Report
On Schedule Of Assessment And Payments (Form SIPC-7)

Board of Directors of Cresap, Inc.

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have
performed the procedures enumerated below with respect to the accompanying Schedule
of Assessment and Payments ( Form SIPC-7) to the Securities Investor Protection
Corporation (SIPC) for the year ended December 31, 2014, which were agreed to by
Cresap,Inc.,and the Securities and Exchange Commission, Financial Industry
Regulatory Authority, Inc. and SIPC, solely to assist you and the other specified parties
in evaluating Cresap, Inc.'scompliance with the applicable instructions of Form SIPC-7,
Cresap, Inc,'s management is responsible for Cresap, Inc.'s compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance
with attestation standards established by the Public Company Accounting Oversight
Board ( United States). The sufficiency of these procedures is solely the responsibility of
those parties specified in this report. Consequently, we make no representation regarding
the sufficiency of the procedures described below either for the purpose.for which this
report has been requested or for any other purpose. The procedures we performed and our
findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash
disbursement records entries, noting no differences;

2. Compared the amounts reported on the audited FormX-17A-5 for the year ended
December 31, 2014, as applicable, with the amounts reported in Form SPIC-7 for
the year ended December 31, 2014, noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules
and working papers, noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and
in the related schedules and working papers supporting the adjustments ,noting
no differences; and

5. Compared the amount of any overpayment applied to the current assessment with
the Form SIPC-7 on which it was originally computed, noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which
would be the expression of an opinion on compliance. Accordingly, we do not express



such an opinion. Had we performed additional procedures, other matters might have
come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed
above and is not intended to be and should not be used by anyone other than these
specified parties.

Romeo & Chiaverelli, LLC
Bala Cynwyd, PA

February 23, 2015



ROMEO & CHIAVERELLI LLC
ONE BALA PLAZA

SUITE 234

BALA CYNWYD, PA 19004

Report of Independent Registered Public Accounting Firm
Exemption Report Review

To the Board of Directors and Shareholders

Cresap Inc.

We have reviewed management's statements, included in the accompanying Exemption
Report, on which Cresap Inc. ideritified the following provisions of 17 C.F.R.~15c3-3(k)
under whicla Cresap Inc. claimed an exemption from 17 C.F.R.~240.15c3-3:(2)(ii). SEC
Rule 15c3-3(k)(2)(ii) and Cresap Inc. stated that Cresap Inc. met the identified exemption
provisions throughout the most recent fiscal year without exception. Cresap Inc.'s
management is responsible for compliance with the exemption provisions and its
statements.

Our review was conducted in accordance with the standards of the Public Company
Accounting Oversight Board (United States) and,accordingly, included inquiries and
other required procedures to obtain evidence about Cresap Inc.'s compliance with the
exemption provisions. A review is substantially less in scope than an examination, the
objective of which is the expression of an opinion on management's statements.
Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made
to management's statements referred to above for them to be fairly stated, in all material
respects, based on the provisions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 under
the Securities Exchange Act of 19 4,

Romeo & Chiaverelli, LLC
Bala Cynwyd, PA

February 23, 2015



GESAP
i N C O R PO R AT E D EXEMPTION REPORT

Firm Assertions

We confirm, to the best of our knowledge and belief, that:

1. Firm claimed an exemption from SECRule 15c3-3 under

the provisions in paragraph of (k) (2) (ii) throughout the

calendar year January 1,2014 to December 31,2014

2. Firm met the identified exemption provisions in SEC Rule

15c3-3(k)(2)(ii) throughout the calendar year January 1,
2014 to December 31,2014

Sign

Date: /b

Officer fAM 0

259 North Radnor Chester Road

Suite 140, Radnor Court

Radnor,Pennsylvania 19087
MEMBER 610-341-1320

FINRA 800-760-3126

Fax 610-341-1339

mcresap@cresap.com

mDN RREDN WeBSite:WWW.Cresap.COm


